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QV Trading Systems Inc. 
Minutes of the Regular Meeting of the Board of Directors 
Held at the Office of QV Trading Systems 
2 Wall St 3"* Floor, 
New York, New York 
On Monday, September 18, 2000 at 2:00pm 



Present: 




Robert Weeden 
Albert Moras 
William Musser 
Pete r McCarthy 
jlen Kirwin 



John Lofaso 
Mitch Heller 
Sandy KinMnel 
Edward Eggert 



Chairman 
President,CEO 
Director 
Director 



Director 




Snr. Credit Analyst, Refco Securities 
Vice President of Sales & Marketing 
CFO 

Vice President, Stockholder, and 
Acting Secretary 



Mr. Moras brought the Meeting to order at 2:20pm. 

Mr. Heller made a presentation to the Board concerning the current sales efforts. He 
noted that a number of contracts had been signed but technical issues with firewalls, 
networks, hardware, etc. had delayed implementation, Mr. McCarthy noted his 
frustration with the delays getting the existing Refco X- 1 1 GUI customers to move to the 
Windows platform. Mr. Heller felt that great inroads could be made in Chicago when 
Eurex was integrated into the QVTrader product. Overall, Mr. Heller found the response 
to the product to be extremely favorable. 

Mr. Kimmel then gave a brief description of his past employment and reviewed the 
current fmancials for the Board. He noted the need for additional financing in the near 
future. 




Mr. Moras then gave a demonstration of the Credit Administration module to the Board 
in order to show the importance of integrating the electronic execution system with the 
traditional risk-management system. Mr. Kirwin proposed that revenue could be 
increased by selling the Credit Administration separately fi-om the QVTrader product, 
rather than bundling it as an optional feature. 



The Board then had a wide ranging discussion of die pricing strategies for the product. 
Mr. Kirwin noted the aggressive sales schedule for 2001, 

Mr, Moras and Mr. Lofaso then discussed the current investment opportunities. In 
particular, there was a discussion regarding an investment for Rosendial, Collins. That 
generated a further discussion of valuation. Mr. Kirwin indicated the importance of the 
traditional risk-management system to potential investors. 

Mr. Eggert was nominated as the Corporate Secretary, replacing former Director John 
Weeden who has retired. The nomination was seconded by Mr. Musser and Mr. Eggert 
was unanimously elected. 

Mr. Kimmel than discussed the importance of obtaining new outside accountants and 
counsel. The Board instructed him to begin a search in each of those areas. 

There being no further business, the Meeting was adjourned at 5: 10pm. 
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One World Trade Center 
New York, NY 10048 
212.938.3773 
www.eSpeed.com 



May 10, 2001 

VIA TELECOPY - (212) 385-2436 
AND REGULAR MAIL 

QV Trading Systems, Inc. 
2 Wall Street, 3'^ Floor 
New York, NY 10005 

Attention: Al Moras 

President 

Re: Q V Board of Directors 

Dear Al: 

This letter is to inform QV Trading Systems, Inc. that I am resigning from the 
Board of Directors effective immediately. 




